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Small and medium-sized enterprises play an important part in China's economic 
development and resource allocation. They are the foundation of China's economic 
development. However, because of the transformation and upgrading of China's 
economy and the lack of sound capital construction in China, and the shortcomings of 
SMEs, financing problem has become the biggest bottleneck to restrict the 
development of China's small and medium enterprises in current stage. To solve this 
problem, the government and the regulatory authorities to actively promote the 
establishment and improvement of China's multi-level capital market, the NEEQ 
market has become the preferred financing channels for many small and medium 
enterprises because of its lower access threshold. In the policy's encouragement, the 
number of listed companies in NEEQ market suffers explosive growth since 2014, the 
corresponding increase in the scale of financing. However, whether the financing of 
the enterprise has been effectively used is worth exploring. Under this background, it 
is necessary to study the financing efficiency of small and medium enterprises in the 
NEEQ market. 
On the basis of reviewing and combing the existing literature and related theories, 
this paper describes the development of the NEEQ market and the financing status. 
We found that the explosive growth of the listed enterprises did not match the present 
situation of financing. Then, we analyzed the financing problems and causes of the 
current listing of enterprises in NEEQ market. And then we use the DEA model to 
measure the financing efficiency and efficiency changes of 275 enterprises listed in 
the NEEQ market. The empirical results show that the comprehensive technical 
efficiency of the enterprise has been improved remarkably after the listing of the 
NEEQ market, but the number of companies in the effective state is small. The 
efficiency of the NEEQ market is relatively ineffective. After listing the NEEQ 
market, the financing efficiency has improved significantly, but it shows a downward 
trend. From the point of view of the decomposition of the index, the technological 
downturn is the main reason, followed by is the reduction in scale efficiency. Finally, 















financing situation of small and medium-sized enterprise from the perspective of the 
enterprise itself and the external market. 
 

















第一章 导论 ............................................. 1 
1.1 研究背景与意义 ............................................ 1 
1.2 研究思路与方法 ........................................... 2 
1.3 研究内容 ................................................. 2 
第二章 文献综述与理论研究 ................................ 4 
2.1 文献综述 .................................................. 4 
2.2 理论基础 .................................................. 7 
第三章 我国新三板市场融资现状及问题分析 ................. 12 
3.1 新三板市场发展概况 ....................................... 12 
3.2 新三板市场的融资现状 ..................................... 17 
3.3 我国新三板市场存在的问题 ................................. 22 
3.4 本章小结 ................................................ 24 
第四章 新三板挂牌企业融资效率的实证研究 ................. 25 
4.1DEA 方法介绍 .............................................. 25 
4.2 指标体系的构建 ........................................... 28 
4.3 样本选取和数据处理 ....................................... 29 
4.4 实证结果及分析 ........................................... 33 
4.5 研究结论 ................................................. 40 
4.6 本章小结 ................................................. 41 
第五章 改善新三板市场融资情况的对策建议 ................. 43 
5.1 企业层面 ................................................. 43 
5.2 新三板市场层面 ........................................... 43 
5.3 本章小结 ................................................. 44 
第六章 总结与展望 ...................................... 44 
6.1 研究结论 ................................................. 45 















参考文献 ............................................... 47 


















Chapter1 Introduction ........................................................................... 1 
1.1Background and Significance .................................................................................... 1 
1.2 Thesis Idea and Methods ........................................................................................... 2 
1.3 Thesis Content and Concept Definition ................................................................ 2 
Chapter2 Literature Review and Theoretical Basis ............................. 4 
2.1Literature Review ......................................................................................................... 4 
2.2Theoretical Basis ........................................................................................................... 7 
Chapter3 Current Financing Situation and Problems of China’s 
NEEQ Market ...................................................................................... 12 
3.1NEEQ market’s development overview ............................................................... 12 
3.2Financing situation of NEEQ market ................................................................... 17 
3.3The Problems in the NEEQ market ...................................................................... 22 
3.4 Summary ...................................................................................................................... 24 
Chapter4 Empirical Study on Financing Efficiency of NEEQ Market 
Listed Companies ................................................................................. 25 
4.1Introduction of DEA methods ................................................................................. 25 
4.2Construction of the index system ........................................................................... 28 
4.3Sample selection and data processing ................................................................... 29 
4.4Empirical Results and Analysis .............................................................................. 33 
4.5Conclusions ................................................................................................................... 40 
4.6Summary........................................................................................................................ 41 
Chapter5 Suggestions on Improving the Financing Situation of the 
NEEQ market ...................................................................................... 43 
5.1Corporate level ............................................................................................................. 43 
5.2NEEQ market level ..................................................................................................... 43 















Chapter6 Conclusions and Future Work ............................................ 44 
6.1Conclusions ................................................................................................................... 45 
6.2Future Work ................................................................................................................. 45 
References ............................................................................................ 47 

































年 1月正式成立，自 2013年 12月起，股转系统正式面向全国接收企业挂牌申请。
2014年 8月，做市商系统正式上线，以增强新三板市场的流动性和交易活跃性。
为了满足中小企业差异化的需求，降低投资者的信息收集成本，2016 年 5 月 27
日起，新三板市场正式对挂牌企业实施分层管理，以合理分配监管资源，提高风
险控制能力，审慎推进市场创新。在政策的鼓励下，挂牌企业数量爆发式增长，
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